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Financial and economic crises are not always the same, and only some of
them have a radical and persistent impact on the economic system and on the
well-being of the community. For this reason it is important to understand
why only some episodes of crisis generate prolonged and systemic recessions.
In this respect, [2, 3] has introduced the idea that in periods of stability,
financial actors tend to increase their risk exposure, moving from a stable
hedge-dominated structure to an unstable one characterised by speculative
financial position and Ponzi: stability would be destabilising.
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As a response of the Great Recession and of the most recent Covid-19 eco-
nomic crisis, several central banks opted for a liquidity injection as a stimulus
for the economy and to prevent systemic collapse. However, although not
with the same intensity, these non-conventional expansive monetary policies
had been pursued also during the period of “tranquility” between 2014 and
the beginning of 2020, facilitating the access to credit over a wide spectrum
of solvability degrees.
Starting from the three different relationships presented by Minsky (income-
debt-hedge, speculative and Ponzi) for financial units, we develop a simple
partial equilibium agent-based model in which firms, the banking sector, the
real and the financial side of the economy interact. This theoretical frame-
work allows to extend the migratory microsimulation models based on the
E(ntry)-S(tay)-L(eave) scheme of [1] by considering the economic system, the
business cycle and by simulating the heterogeneity in firms’ creditwothiness.
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